
Investment Information
INV3EST IN

City of
Copenhagen
4% Loan of 1901

Interest and principal pay¬
able in U. S. dollars at a
fixed rate of exchange.
Ask for Circular E-102.

Toar inquiry ia also inTited on

BRITISH FRENCH:
BELGIAN GERMAN

.s8 ethar Eureosaa 6»ns»

HUTH & CO,
30 Piae Street, New York

Telephone John 6214

Electric Storage
Battery

Because of the demand for
automobile storage batteries,
plans are under way to in¬
crease the cbmpany's plant
capacity, and consequentiy the
outlook for improved business
is satisfactory. Earnings in
1920 set a new high record, and
at present Electric Storage
Battery is in an exceptionally
strong financial position.
The current number of our
Market Review contains an m-
teresting article on this com¬
pany and also information
conceirning:

Cities Service
American Can
Freeport Texas

Pressed Steel Car
Simms Petroleum
Bent on request for K-CSS

HUGHES & DIER
Stocks.Bonds-.Grain

I PhTladelphls ar.d Plttsfcunro
M»mbers< Stock Exchariftes, Chlraso Bd.

l<rf Tra/le, N. Y. Produee Exch,

42 New Street, New York
Telephone Broad 5140

500 JFlfth At*. Tel. Vanderbilt 6833
67 IV. mth St. Tel. Harlem 8651
Philadelphia Pittsburgh Clev«lan4

TVire Conneotiona trAth Principal
Markets

Why We Recommend
HART OIL
Valuable Properties

(Only Partlally Develsges)
Drversification of Earnings

(Fneni t.Own Development!
2.Joint Ownership Wells:
9.Hoyalty Holdlnia dnralepttd withant OMt)

Reliable, Experienced Management.
Sound Expansion Program.
Liberal Dividend Policy

<U Censeoutlvs Dividends Paid)
The Hart OU Corporation has been unusually
aucceaaful ln its own drilling' camjialja, Hart
Well No. 1 came ln wlth 1,160 bbla. daily;
No. 3 wlth 1,300 bbls; No. 3 showln* 30,000,-
000 feet ot gaB daily and 70 bbls. or oil, un-
completed; No. 4 ls flowinj? 1,516 bbls. at only
nlx feet ln the lime, unoompleted.
Income derived from 30 Producing
Wells, wijh immediate market for

their output.
Shares $2.00, to Net 12%

Subjcripbons at $2 will not be
accepted after March 5. Asset
value of shares now over $10.

Call at our offlce or clip thia odvertiaement,acrita your natne ond address on it and mail
to tss.mo obligation. Details of propertiea
ananagement, also bank references, uAU be

promptiy furnlshed.
L.A. HUGHES & CO.

Autherlzsd Reeresentsttves.
108 Broadway. New York Tel. Rector tSSS.

STUDEBAKER
CORPORATION

One of America's leadina,
motor car manufacturers.¦
market action of its stock
closely linked witt abiiity
lo maintain dividends.
analysis.also a discussion
of The Motor Industry,Other features in.

Ask for a MARKET
copy B-86 OPINION

R. H. MacMASTERS & CO.
Membera Conaolidatad Stock J&rr-H. ctfN.Y.
82-84 Broad St. New York
Phoiat: Brand 6380. Jtettre fXrat Flaar
Chicago MUwsufcee Rlchmoud Nsw HsTsn

Keep a Record
OtfYour WE have
Transactions «*¦**»iot^

tributton a
handy vest pocket booklet
which will be found invaluable
to investors lu keeping an **c-
curate record of all transactions.
Shows profits or losses on each
trade tnd will be of great help
in making out your tax return.

Sent uiithout obligation
As\ for R 121

tVCtXXS -B0KD5 - «SAXN
.1(5 BroadwaV . jNcw VarrOk.
1-am.avHonax vJHiraHAH. ti40-i-25

'mtm*l£er^ehiaiai Six'/. %xx$**.*s a* tt*
UCiJ-cJU'^'J!.?.?'!1.1.:...?.":?...'1..'.'..'....!....

Questions of general interest to in¬
vestors will be answered in this col¬
umn, in which case only initials will
bo used. Others will be answered bytnail, Address all inquiries, inclos-
ing a stampnd, addressed envelope, ta
Financial Editor, The Tribune, l&U
.\aasau Street, New York City.

Holds Good Bonds for a Wldow
Question.Will you Iclndlv express youropinion about Pittsburgh. Chieag-o, Oln-

lintiati a Pt. Loult Railroad general mort-
Kitte ix per cent 1070 bonds? Uo you tliink
they ar* safe for a wldow ond minor child?
Thouflrht When I hnd these I had only to
put them away and not do anv worrylng
.or fifty years, but I notloe you never
mention them as a good investment in
answer to Inqulrers. Why? All my in-
corao, $3,000, ls darlvea rrom these bonds.
i'he average cont of the Pittsburgh, Chi-
oago, Cincinnati *: St. Louis common
.stock was S88 a share. I.ast May I ei-
changed this for the above bondB, getting5 por cent now Instead of 4 per cent.
Would you advlse dUpoatng of. say, about
nu.OOO of tliese and buy other seeurUles?
ll" so, kindly name several. Have been
thtnking of turning everything over to a
trust company nnd have them look after
my affairs tn thls llne. as 1 do not under-
stand much iboul these matters..Mrs.M A. II.

Answer.Pittsburgh, Chicago, Cincin-
i3.iti tt- St. Louis general mortgage 5s,
due 1970, are a safe investment for
a widow in our opinion. There aro
a great many bonds that are old and
well-seasoned which we do not have
occasion to mention in these columns
because we do not get inquiries about
them. As a rule it is better to divor-
sify your investment rather than to
have the entire amount invested in one
security. If, therefore, you should de-
cide to sell half of your holdings in
Pittsburgh, Chicago. Cincinnati & St.
Louis bonds, we would suggest puttingthe proceeds into three or four of the
following bonds: Illinois Steel deben¬
ture 4%s, due 1940, seiling at 78 and
yield ing, if held to maturity, 6.47. This
is just a slightly better yield than yourPittsburgh, Chicago, Cincinnati & St.Louis bonds would have if held to ma¬
turity. United Klngdom 5*^ per cent
bonda, due in 1937, selllng at about 83land yielding 7.29 per cent; Atchison,Topeka & Santa Fe general 4s, due
1995, selllng at about 74 and yielding5.41 per cent. These bonds are legalinvestments for savings banks in New
York. Union Pacific convertible 4s,due 1927, seiling at 80 and yielding, if
.held to maturity, 7.75 per cent; NewYork Central convertible debenture 6sdue 1935, seiling at 88 and yielding 7.30
per cent, are alao good. If you areinclined to worry about your invest-
menta you might feel well repaid for
being relieved from this worry by turn-
mg your affairs over to a trust com¬
pany. It might be an especially goodthing for your minor child in case of
your death.

Has a "Sure" Tip on Copper
Question.A doslro for what I consider

an actually unprejudlcod opinion prompts!my asking if you consider Boston and Mon-tana a Bafe investment and just what youat present consider its future divldendpaying pos.sibilltles to be? I havo beentold t "couldn't lose out" by one man, butan acqualntance who sells bonds told methat it was overcapltalized. Would vou
preter it to Utah Copper? I -would much!
appreclate an opinion from a aourca with
no personal Interest at etako or "axe togrind.' 1 havo about $1,000 to Investand, while willing to take a chance, can't.afford to.those birthdaya and tho prlceaof frtnkera I am wlshlng thare- waa some
way to compensate you for what secmo to
mc must cost much time, labor and ex¬
pense for a mere asking..R, M. P.
Answer."Revise your estimation of

Bafety before you lose your $1,000. If
you do nat do it now you will have to
do it afterward. Boston and Montana
may have merit as a running stock, but
all shares of this elasa are highly
speculative. We cannot forecast divi-
dend action. The copper companies are
forced to keep produetion down be¬
cause they cannot sell what they mine.
There are so many good investmentB
and so few thousands of dollars avail¬
able that we fail to see why any one
in the position you describe in yourletter should take tips on eure-thing
copper stocks.

U. S. Steel Preferred Not Callable
Question."Will you kindly advlse me tn

regard to the following stocks and bonds:
Standard Oil 7 por cent preferred, United
Statos Steel 7 per cont preferred, Oreat
Northern Ore certificates, S. W. Straus A
Co. flret mortgage 6 per cent bonds. 1 wlah
to buy some rellable stocks or bond» wlth
as largo u. return as possible and yet feel
comfortable about the purchase..M. C. B.
Answer.Both Standard Oil and

United States Steel preferred are

among the best of the preferred stocks,
Both companies have a long record of
large earnings. We prefer Steel as
an investment, because it is not call¬
able. Great Northern Ore Properties
leases its non-ore properties to other
companies to operate and earnings are
dependent on these leases. We do not
recommend Great Northern Oro cer¬
tificates as a conservative investment.
The S. W. Straus & Co, rdrst mortgage
6 per cent bonds have a good record.
You wiil find a number of sound in¬
vestments mentioned in these columns.
Demands 9 Per Cent and Appreciation
Question.Kindly advlse me lf you con¬

slder American Woolen common a good in¬
vestment at the present price and lf the
presont divldend of 7 por cent wi'.l be paid
ln 1921; also tell mo about Great North¬
ern and United States Rubber. I am look¬
ing for a stock that wUl yield 9 per cent
or better wlth appreciation. If you have
any Information eoncerning Terre Boone
and Southern Development Company, of
I<oulslana, 1 would greatly appreclate re-
celvlng same..A. M. B.
Answer.The earning power of Amer¬

ican Woolen Company has undoubtedly
been severely impaired during tho past
six months. The company has also had
to write off heavy losses against inven-
tories. These factors alone place the
common stock in the speculative class,
and it is by no means ertain that the
directors will deem it advisable to
maintain the 7 per cent dividend rate
unlesa conditions in tho woolen indus¬
try show greater improvement than
they have. United States Rubber also
had to take heavy losses on inventories,
but the company has a diversified busi¬
ness, and the common stock seems, at
least for the present, to have discount-
cd the unfavorable factors of the re¬
cent past. All the railroads are now
suffering from the worst traffie decline
in years, and, according to officials,
many are not earning their fixed
charges. But "we do not believe that
the general railroad picture is quite as
bad as has been recently painted. With
any improvement in business both
Northern Pacific and Great Northern
should respond. Northern Pacific has
the added speculative attraction of hav¬
ing oil* properties along its right cf
way. We havo no Information regard¬
ing Terre Bonne & Southern Develop-
ment Company of Louisiana. If you
demand 9 per cent you must take
chances. That is a speculative matter
about which we do not advise.

Seeks to Have Bonds Rated
Question.WUl you kindly rate the foi-

lowlng ln their order: Itio Grande West¬
ern lst 4s. Denver & Rlo iJrande consoll-
dated 4s, St. I.ouis & San Franolsco series
A 4s, Brooklyn Union "L" in, Wisconsln
Central lst refundlng 4s, Hudson * Man¬
hattan refundlng 5s. Erie prior llen 4a
Do yon conslder Interboro rciuniilng i>» aa
good as any of the abore?.B. L. K.
Answer.Wisconsin Central fir6t and

refunding 4s, Hudson & Manhattan re¬
funding 6s, St. Louis & San Francisco
Soriess A 4s, Rio Grande Western
first 4s, Erie prior lien 4s, Denver and
Rie Grande consolidated 4s, and Brook¬
lyn Union Elevated 5s. This arrange-
ment must of necessity be somewhat
a matter of opinion. Were it not for
the uncertaintles surrounding the New
York City traction situation, Interboro
refunding 5» would rank well up with
the other bond* that vt>u name.

Seeks Best First Mortgage lssaes
Question.l should like to have a ttat of

flVS different Jlrat tnortiraRe MEnda wlileh
are absolutely safe, ln donoinlnationa of
$1,000 each. Also, ntato tho price and the
amount ot their yield..MRS. G. B. H.
Answer.We consider thnt tho fol-

lowing bonds aro of the highest grade
and next to Liberty bondu: Atchison,
Topeka & Santa Fo general 4s, due
1995, selling at 78, yielding a little
less than Im per cent; Atlantic Coast
Line tirst consolidated 6s, due 1952,
boiling at 78, yielding about 6.6% per
cent; United States Steel sinking fund
5s, due in 1968, selling at 95, yielding
a little more than S^i per cent; Stand-
::rd Oil of California 7s, due in 1931,
Boiling at 101, yielding more than 6%
pet cent; Chicago, Burlington & Qtfinoy
(first) general 4s, duo 1958, selling at
80, yielding a little less than 5ri per
cont.

Kansas Cit'y Southern Preferred
yuestlon.'What !s your opinion of Kan-

saa City Southern preferred as an invest-
ment ? Did tt always earn and pay its 4
por cent dividend?.W, K. D.
Answer -The Kansas City Southern

haa paid dividends regularly opon its
preferred stock sinco 1907. In that
year it paid 5 per cent. Since then it
has paid 4 por cent regularly. The
road has shown steady improvement in
earnings in recent years. In 1918 it
earned 5.12 per cent on the preferred
under government guaranty, in 1913
6.89 per cent, and in 1920 earnings ap-
proximated more. than 12 per cent on

t thc preferred. Eight months of the
twelve last year the company received
government compensation under the
Federal guaranty. Sinco August 31 it
has operated on its own aocount, but has
made a goQd showing. What the effect
of the current. slump in railway traffic
movement will be upon the road re-
mains to be seen, but on thc record of
the last thirteen years the preferred
stock seems to be entitled to a good
investment rating for this kind of a
security.
Denver & Rio Grande Refunding 5s
Question.Wlll you kindly grlve me your

opinion regarding the Denver & Rio
Grando Railroad refunding 5s.T think
they are 195a? Do you conslder them
sato, or reaaonably so, for m business man'.'
W!(|l you kindly give me aome Information
regarding thls road and Ka probable fu¬
ture?.C. D. C,
Answer.Denver & Rio Grande re¬

funding 5s aro a good semi-specula-
tiye investment for a business man, if
he believes that the working out of the
transportation act will protect the
underlying bonds of the weaker roads.
There is a difference of opinion among
the well-informed people on thia sub¬
ject. The Denver & Rio Grande was a
good money earner until tho companybuilt the Western Pacific through the
use o? Denver & Rio Grande credit,and tried to compete for through busi¬
ness to the Pacific Coast with the far
more economically situatcd Union
Pacific. The Denver & Rio Grande has
never had a high standard of main-
tenance, and its actual out-of-poct:et
cost if handling freight businesa is
bigh. On the other hand, it gets a large
tonnage of ores, and as long as the
mineral resources of Colorado held
out it will be a road that will get a
large freight tonnage that will bear
hi.cn rates.

American Smelters Preferred
Question.I have been a reader of The

Tribune for many years and would like
your advice. 1 havo a stnall block of
American Smelting- and Rellnlng preferred
7 per cent, purchased at 8 2. At the time
of purchaso the earnings for IS'JO to July 1
showed quite a comfortable surplus. Are
the present conditions so bad that they
would warrant a cutting' out of the divi¬
dend? The company haa a long dividend
record. but present conditions ln the busi¬
ness have made mo a little doubtful.
Would you exchange thls for some other
good preferred Btock or bond, or would
you conslder ut the purcheae price lt would
be worth holding?.C. R. 8.
Answer.Tho American Smelting and

Refining 7 per cent preferred stock has
an exeellent dividend record. Disburse-
menta have been made at the full 7 per
cent rate since 1900, which ib worth
considering in judging the merit3 of
the issue. During that period thc com-
pany has passed through lean as well
as prosperous times, giving the pre-
ferred stock a thorough test. We can-
not tell you what the policy of the di-
rectors will be in future with regard
to dividends, but it would seem rea¬
sonable to believe that no change is
likely to be made in the preferred.
You must also take Into consideration
the fact that the industry in which the
company ia engaged has had a long
slump, and the time seems hot far off
when improvement can be looked for.

American Agricultural Chemical
Question.Will you kindly advlae mo re¬

garding American Agricultural Chemical
common or proferre| Btocks as an Invest-
mont for a businesa woman of moderate
means? I would like to buy on timo-pay-
ment plan some shares of thla and eome
other g-ood stocks paying about the eamo
interest. Also, what are fair rates for buy¬
ing, also carrying charges? Wlll you
please recommend a reliable partial pay¬
ment broker?.MRS. M. G.

Answer . American Agricultural
Chemical preferred enjoys a good in¬
vestment rating for this type of se¬
curity. The company recentlv xold an
issue of $30,000,000 bonds, which you
might consider in view of the high
yield they afford. They, of course, are
a fixed charge that comes ahead of thc
preferred, and their issuance has not
helped the investment position of the
preferred stock. The common cannot
be classed as an investment. We
would suggest that you look into the
matter of purchasing some of tho at-
tractive bonda that are being offered
to-day at prices yielding 6% to 8 per
cent. Wo make it a rule not to
recommend individual brokers. Inter-
est charges represent tho price of
money, and they vary just like the
cost of eggs. Commission rates vary
somewhat among different houses
when less than 100 sharo lots are
bought.

Worried by Bonds* Loss in Price
Question.Having invested li bonds ofthe Ctty of Chriaitanla. French govern¬

ment 8b, iirst issue, and government of
Switzerland Ss, 1940. about 83,000 in all. I
feel that I might do better by selling theae
and Investing in bonds ln this country.
According to Tha Tribune, the Christiania
and French 8s havo declined conolderablysince they wero bought. What I wish la
to make a permanent investment that
would bo safe and would net more than
guaranteed mortKages. Or, what would
you think of the latter?.C. W. S.
Answer.The mere fact that the mar¬

ket quotations for tha City of Chris¬
tiania bonds and tho French 8s are
lower now than they were in Januarydoes not indicate that they are any
lesa safe than they were then. We
regard sil three of thesa issues, and
especially tho government of Switzer¬
land bonds, as sound. If yovi want the
highest grade of bond with the great-
est possible safety regardlesa of the in¬
come, you can buy United States Lib¬
erty bonds or a first mortgage railroad
bond, such as the general mortgage 4s
of the Atchison, Topeka & Santa Fe,
maturing in 1995. These are as safe
as guaranteed mortgages, but do not in
all cases give yon quite as high a yield.

'Frisco Adjnatntent 6s Speculative
Question.What is your opinion of St.

Louis & San Franclsco adjustment 6 p»rcent bonds us an investment? I want to
get all the interest possible wlth safety.Would also like to have your opinion on
some good utility bonds. Is the OUiahoma
Gaa and Klectiio bond llatad? If not,would lt b« hard to boII same?.V. 31. V.
Answer.St. Louis-San Francisco ad¬

justment 6s aro a business man's in-
vestment rather than an investment
i'or n man who puts safety before everyOther consideration. What you gain in
greater yield on a bond like this as
compared with an underlying bond of a
strong railroad company represents the
greater safety of the underlying bond.
Oklahoma Gas and Eleetric bonds ere
Usted t\r,ct are marketabl*.

| Mexican Eagle's Holdings Large
Question.Oan you give me any informa¬

tion about Mexican f!agl<i? I havo been
told lt whb u good oil stock as an Invest¬
ment. What dtvMe&ds does lt pay?.W.I M. R.
Answer Mexican Esgl* Oil, Ltd.,

was organized in 1908 and controls con-

cessions over the whole of the Mexican
states of Vera Cruz, Tabasco, Chiapas,
San Luia Fotoftl, Tamaulipas and Cam-
peche. It also holds leanehold and
freehold properties extending^ over a

large area in these statea which have
been variously estimated at between
800,000 and 1,600,000 acres. Tho com-

pany has large production from theso
Mexican properties. Control of the com-

pany was purchased by the Royal
Dutch Shell group of English and
Dutch oil interests several years ago
to give t)iat organiaation Mexican pro-
duction. The capital stock of the com-

pany consists of $8,(300,000 (Mexican
currency) $10 par preference shares
and $74,835,190 (Mexican currency)
$10 par ordinary shares. Reports from
London recently have hinted at a bond
issue, but they havo since been de¬
nied. The company has been raying
'dividends sinco December, 1914, on the
ordinary shares. Payments have in¬
creased from the initial disbursement
of 4 per cent to 43 per cent,> paid in
1919. The ordinary stock has a good
standing but must be considered as a

speculation. It is not listed on the
market here. Its principal market ia
in London. However, there are Amer¬
ican houses which specialize in deal¬
ings in Mexican Eagle.

Retiring Young, to Invest $35,006
Question.I am a man thlrty-soven years

old and am compelled to retire from busi¬
ness. I havo, a capital of $173,000, which
I would like to invest in something that 1»
absolutely safe and brings a good yield. as
I havo a family to Hupport. I would like
to asi: your kind advico, as I myself don't
know anything concerning stocka or bonda.
A friend of j.ifne got i.ie a booklet from a

broker, advlsing to buy the following:
Standard OU Company of California ten-
year 7 per cent gold debenture, Standard
OU Company of New Tork 7 per cent aerial
gold debenture, Bouthwestorn Bell Tele¬
phone Company flvo-year 7 per cent con¬
vertible gold note, Aluminum Company of
America flve-year 7 per cent gold notes,
Pennsylvania-Ohlo Power and Light Com¬
pany ten-year S rer cont bond secured
sinking fund gold notes, the Beaver Board
Company'a 8 per cent twelve-year alnking
fund gold notes, Southwestern Power and
Light Company flve-year 8 per eent bond
secured gold noten, Series A; Pennsylvania
Utilities Company ten-year 8 per cent ec-
cured gold notes, Diamond Match Company
lifteen-year 7M> per cent sinking fund gold
debenture, Gas Securities Company 8 per
cent secured gold notes, Mlddle West
Utilities Company twenty-year 8 per cent
secured gold notes, Series B; Kanaaa City
Power and Light Company first and refund¬
ing mortgage twenty-year 8 per oent gold
bonds, Series A; 2 Rector Street Corpora¬
tion tirst mortgage Ssrles F 8s, 1035; Beth¬
lehem Steel marine eriuipment trust cer¬
tificates 7s, 1935; National Leather Com¬
pany flve-year 8a, 18S5; Armour b Co. real
estate llrst 4^e, 1089; United States Rub¬
ber Company ten-year secured fiotes 7Via,
1930; Liggett & Myers Tobacco Company
debenture gold 5n, 1951; United States Stoel
Corporation sinking fund ts, 1963; Vlr-
glnla-Carollna Chemical Company sinking
fund debenture 7',-is, 19SU; Westlnghouse
Klectrlc and Manufacturing Company 7s,
1931; Chlcago, Milwaukee fc St, Paul Rail¬
road Company debenture 4s, 19C5; Chesa-
paaice & Ohio Railroad Company genorai
and refunding and Improvement 6», 1929;
Chicago, Milwaukee & St. Paul 4^s, 2004;
Cleveland. Cincinnati, Chicago fc St. I*>uls
Railroad Company refunding mortgage. I
am sorry that 1 made it so lengthy, but
would you be kind enough to give mo tho
different ratlngs on them? Also, aro they
marketable, and would you be good enough
to mako your own suggestlona?.M. P.
Answer.In general you have been

well advised, your list showa dlvorsity
and the inclusion of the 2 Rector Street
6s is good. You have a good many
public utilities, and atrict conservatism
might lead to your buying only four
instead of seven of this class. The
Southwestern Bell is the best of tho
public utilities you mention. Tho rail¬
road Hccurities you name are an excep¬
tion to the general soundness of your
list. In tho present uncertainty con¬
cerning the railroads we would not mm
vise taking on except as a epeculation
any of the securities of the Chicago,
Milwaukee & St. Paul. The Chesapeake
& Ohio has Bhown good earnings, but
its securities aro not as high class nn
investment aa are thkose of its com-
petitor, the Norfolk & Western. For
security Norfolk & Western first con¬
solidated 4 per cent bonda due 199(5,
selling around 73, which gives you 6.44
per cent current interest on your
money, stand very high. Norfolk &
Western convertiblo 6s due 1929,
though without the same mortgage
protection, nre sound investments and
yield if held to maturity 5.79 per cent.
Your choice of Cleveland, Chicago,
Cincinnati St. Louis refunding bonds
is sound. You have no foreign govern¬
ment bonds. Both the Belgian exter¬
nal 7% per cent bonds due 1945 and
the Swiss sinking fund 8s due 1940
yield a high return and are sound in¬
vestments, we believe. You will find
price quotations of all your bonds in
The Tribune's bond quotation lists.

Has Loss in Spocalative Stocks
Question.Kindly give me your opinion

of tho following stocka; Vanadlum Eteel
Corporation, American Bosch Magneto, Ai¬
lied Oil Corporation and United Profit Shar-
lng The first two mentioned I bought at
16 points abovo the present pricea, and was
wonderlng if the rate of dividends would
be continued, especially ln the case of
Bosch Magneto Company. In the event of
tho proposed merger of P. Morris. Tobacco
Products and United Protlt, what. ln your
opinion, would the result bc as affecting
the latter stock?.D. J. L.
Answer.None of the issues you

mention is in the investment class.
They have a way of fluctuating with
the market and are extremely sensi¬
tive to earnings, as are most common
stocks. Vanadium Steel is not well
seasoned. American Bosch Magneto
haa just reduced its dividend from 10
to o per cent. It would bc impossible
for us to say what the effect of the
tobacco merger you mention would
have on United Profit Sharing. That
would depend upon the terms, and even
then it could not be said with certain-
ty what tho result would b'e.

Great Northern and Pere Marquette
Question.Kindly advlse lf the following

aro good Investments: Oreat Northern
Railroad preferred and Pero Marquett-s pre¬
ferred?.C. G. W.
Answer".We consider Great North¬

ern preferred a speculative investment
rail stock. It is sensitive to earningsand to general market movements. If
you are looking for a straight invest¬
ment we would advise you to buy some¬
thing else. As for 'Pere Marquette
prior preference, that seems to bo in a
strong position. The company was
reorgahized in 1917 with a drastic scnl-
ing down of flxed charges. Since then
the company has shown a good margin
over the 5 per cent dividend require-ments on the prior preferred issue.
In 1919 43.45 per cent was earned on
this class of stock, the year before
17.83 per cent and in 1917 11.05 percent. Whether tho stock is equal to a
good bond as an Investment proposi¬tion in these times of high bond yieldsis a matter you should consider.

Hodaort & Manhattan 5s
Question.Do you think the Hudson &Manhattan 6s at about 83 a safo InTest-ment? Wh<-n do they mature? Havo they

ever dofauited lnteroat? Aro Long IslandRailroad 6s 1987 aafo?.B. P. D.
Anawer.We consider Hudson &

Manhattan first lien and refunding o>
per cent bonds due 1957 as fairly safe.
They are paying their interest charges,but are followed by $33,102,000 adjust-ment income 5s, which are not payinginterest. Long Island Railroad de-
benture 6s, due 1937, callable at 102»4after 1922, are selling at 63, and yieldif held at maturity about 9.50 per cent.This is e higher yield than is con-fistent with absolute safety, but if therailroad situation is straightened outthe bonds rasy appreciate in markatnrice.

Doesnt Require Best Grade Issues
Question.1 wish to buy some good pre¬ferred stock, not nccessarily the highest

grade, but wfth a good yield and, of course
a ohanco to approcslato In value. Also
wish to get a low priced common stook
With a good record. While I ain not out
to mVike a record for high returns, I do
not need a security of the AAA elass. X
havo been considering tlie following pre¬
ferred atocka, flve share* each of two:
Worthington "Pump, General Motors 6 per
cent, General Motor* 7 per cent, Vlrginia-
Carnllna Chemieal, ISndlcott-.Tohnson,
Pierce OU, American Agricultural Chem¬
ieal; flve shares of ono of thes<> common
atocka: Vanadlurn, Pure Oil, Vlrglnla-Car-
ollna. WUl you grade the above or make
Huhstltutlons, please? I know that you
get many boosts for your Investment Col¬
umn, but one more won't hurt, and I wish
txi record my Intereat In thls service which
la so well conducted and lo provlng highly
educational, especially to u» "little fel-
lows" who need advice in plantlng our
navinea..3. S. K.
Answer.Of the preferred stocks you

mention we think Virglnia-Carolina
Chemieal, American Agricultural
Chemieal and Endicott-Johnson are tho
best and well suited to your needs. If
you are going to buy a common stock,
wc suggest that you let the oils and in-
dustrials alone and take on a goodrailroad, like Norfolk & Western, for
instance.

P. R. R. Has Long Dividend Records
Question.Please comment on the follow¬ing: Pennsylvania Railroad stock. $6,000;New Foundland 6s 1928, $C,000; Paris 6slt.'l,' 15,000; Baltimore & Ohio 6s 1929

1^,000; Kermecott Copper 7s 1890, $2,500;Little Rock & Hot Fprings Western <s19:39. $4,000; Orand Trunk 7n 1940, $6,000;Canadian Northern 7s 1940, $3,000; ChineseII. K. Railway Bs 1861, $5,000; also Denver& Rlo Grande 4s 19:30, $S,000..A. P. M.

Alifewer.Pennsylvania Railroad stockhas a long record of dividends and is
considered by the public and by Penn¬
sylvania directors as an investmentissue on which dividends would bo
passed only in case it became abso-
lutcly necessary to do so to protect the
interests of all other security holders.The Pennsylvania, however, has not
had a chance to show what its earningcapacity is under new rates and wagoscales. New Foundland 6s are eound,
as are also Paris 63. Baltimore &
Ohio 6s due in 1929 ar© the obligationof one of the oldest railroad compa¬nies 'in the United States, but one
which has had some difficulty in some
of the years prior to government op¬eration in earning its dividend, andwhich has not had an opportunity as
yet to show what it can do under tiie
new conditions. The copper situationhas probably passed through its worsttime and thc Ker.necott Copper 7s are
now a good investment. Little Rock& Hot Springs Western 4s are an ob¬ligation of the Missouri Pacific and
are secured by a first mortgage on afifty-seven-mile railroad in Arkaneas
fr,. Vf}. of the Mif,souri Pacific system!"Ihe Missouri Pacific is a rather weakroad and divisional first mortgages arenot considered as safe as they werebefore the Missouri, Kansas & Texasgot into the hands of receivers. TheGrand Trunk and thc Canadian North¬
ern 7s, both guaranteed principal andinterest by the Canadian government,aro high grade. The Chinese II. XRailway 5s are payable in sterling and,in our opinion, are speculative, but ra¬ther attractive. The Donver & RioGrande 4s are a mortgage bond of aweak Western railway.

Seeks a $1,000 Bond for $600

bonds? Wcid ,t b0 advlsable to mukeany swltch and to what would you reooenf'aonn, Pen«»ylvanla Railroad 7 p«oent, .Southwestern Bell 7 per cent TexasCompany 7 per cent, Weatern Mla'olrfn*?
h»i.» 1 I

& Aransas Pass 4 per oent

one or two bonds..T. H ii. men«oa

Answer - All or the liated invest¬ments that you give are good, in our
opinion, although the San Antonio &Aransas Pass bond is somi-spceulativedepending for its value on the out¬come *of the railroad Bituation. You!
say you want somethinjr that you canbuy at between $500 and $600. We sue-gest the New York Central, MichiganCentral, collateral 3% per cent bondsdue in 1998, and which you might beable ,t;o get at about $590 for a $1 000bond*. We consider the investment nBafe one. We would prefer, if you want
to mako a semi-speculative investmentin a weak railroad, to buy an Erie first'
consolidated prior lien 4 per cent bond,due in 1996, which you could buy for!about $550, to the Chicago & Alton 3
per cent bonds.

Katy Treated News Agent Shabbily
Question.I am a reader, also a news

agent, of your paper. Would you klnd'yadvlse me about a stock I bought neariytwo years ago? Mlssouri, Kansas & Texas,ten shares common, at 12%, now It laabout 2%, and I understand they wUl askfor an assessment of $25 n share com¬
mon. Would you advlse to pay the moneywhen they call on mo, as I think lt iarather too uiuch for me, or »el! and eave
a few dollars, because lf I don't pay whenthey ask for the assessment I wUl losethe lot, I expect?.P. R.

Answer.The Missouri, Kansas &.Texaa reorganization plan ls to be an¬
nounced, we believe, within a short
time. It would seem better to hold on
to your common stock until you see
exactly what the assessment is. You
must have known, of course, when youbought it two years, that it was in "the
hands of a recelver, and that an as¬
sessment of some kind was almost aforegone conclusion.

Stocks Can Be Wholly Wiped Out
Question.Will you kindly advlse mereuitlve to Southern Railway stock? Isthia atock a reanonably safe speculativeventure at around 23? I hold a .Sears-Roebuck 7. due 1923. bought at 95. Bo

you conslder those notes a MrHt class tn-vestment? Do you conslder Wtllys-Over-land at around 8 a speculative propositlonoffering a fair chance for profit? What!would have to happen to cause thls stockto loso Its entire value? I have 10 000German marks, bought for $160, and 3'000FYeneh franca, bought for $190. Pleasetell me what you think of this Investmentrrom a epeculatlve standpoint..L> 1). W.
Answer.The Southern Railway has

come along well in recent years. The
/.emmon stoek. however, is a purelyspeculative proposition. The road mayin time get to a point where it may be
able to pay dividends on the juniorstock. But that is in the future. and
no one can say when it will take place,'if ever. A stock that is so speculative'
cannot be considered "reasonably safe."
If you ask if Southern Railway common
offers reasonable chances for improve¬
ment in position over a period of years
we would say yes. Sears Roebuck 7s
are the obligation of a large and well
managed concern and we conslder them
a good investment. Willys-Overland at
8 seems to have discounted about the
worst. that could happen. But the com¬
pany !s still struggling to arrange for
refinaccing its bank loans.

Hc Had Better Invest His $500
Qnerrtion.1 have $G00 to inveat. Would

you advlse buying Hart OU Corporationstock, which la now selllng at $2? If not,what can 1 do wlth thls amount to yield'
say, 7 per cent?.E. W. J. '

Answer.Hart Oil stock is not aninvestment, but a speculation. Take
your $600 and buy five shares of Vir-
ginia-Carolina Chemieal preferred
stock, which, around 100, will yield
you 8 per cent The stock iB well ea-
cured, cumulative, cannot be called bythe company and has a good market.

A full column of mve$U
meni questions and anawers
it published in The Tribunm
wery ueekdsty.
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W#/Ctf DO YOU WANT?
A STOCK THAT MAY GO UP!
OR A BOND THAT WON'T GO DOWN?

MOST securities are bought fn the hope that they may
go up. Prudence-Bonds are bought with the assur¬
ance and the guarantee that you will get back

every dollar you invest in them, and that you will get yourinterest meantime.
They are not a speculation, but an investment. They do
not fluctuate with sentiment; they stand firm as a rockwith safety.
Behind them are selected first mortgages on income-earningproperties of a high type, these mortgages being systemati-caily reduced by serial payments, while the buildings them¬selves remain in their entirety as protection for the loanuntil every dollar has been repaid and the mortgage isdischarged.
But that is not all! The guarantee behind Prudence-Bonds pledges every dollar of our capital and surplus as ad¬ditional security for Prudence-Bondholders.

Write for Booklet G-108
WE PAY THE 4% NORMAL FEDERAL INCOME TAX

Realty Associates
Investment Corporation
31 Masam dt, Me»T«k t6% Resnea St, Bteottya

Denominations: $1000, $500 and $100
GUARANTY TRUST COMPANY, Trustee of this Issno

Markets in Other Cities

Salea
10 Ala . 63
as Cosden pf..... 3%
8 Con Power... 87

15 Houston pf. . 79
18 Merchants Bk 24
40 Pa Waterpow. 83

100 United Ry_ 10
Bands

J3009C of Balt 8%o 87
1000 Pa Waterpo 0a ST!
1000 United Ry Ino 46

Boston
Mining

60 Arcadlan .... 2%
3 4 Anaconda .... S8%
50 Cal Arlzona.. 47%
5 Cal Hecla... ..238

760 Carcon ,.15%
51 Cop Range.... 34Vi
lODavlB Daly... 6%
10 East Butte. ... 0
C0 Helvctla . 1 %

10 1 Mohawk . 47
28 New Cornelia. 14%
BO Nlplssing .... 8

175 North Butte.
u St Mary's.. .

100 Sup & Boston
1G7B Trinlty .

40 U S Smelters.
1 do pf. 43

200 Utah Metals.. l'i
10 Wolverine_13%

Kullroads
25 Bos Elevated.. 63 %
2 Boston Maino. 23

20 Malne Cen_ 40 Vi
4 N Y X H 4 II 19'i

10 Old Colony... 70
3 0 West End_ 42
13 do pf. 60Vi

Mlgcellaneou*
50

Baltimore
Open. High. Low. Close.

11%
32i»
2%
3%

83

38 ^
47%

23S
3 5 %
34'-j
6 %
9
1%

48
14%
3
11%
32%

33
43
1%
33%

2% 2%
88 Vi 88%
47 47V*

238 238
16 15%
34 Lf, 34 Vi
6 % 6 »i
9 9
174 174

47 48
34% 14%
S 3

3 1 Vi 11%
32% 22V4
2 Vi 2 Vi
3 3 Vi

82 % 33%
43 43
174 174
13% 13%

63% 03% 63%

42
50%

40%
19 74
70

40%
19%
70

42 43
60% 60%

SO Am Agr . 49%
10 do pf. 74 74
10 Ainuskeug ... SG 8G

160 Am Pneu. 3% 3%
46 do pf. 12% 12%
10 Am Sugar pf.103 103

240 A T & T.100% 100'A
5 Am Wool. 64% 64%

10 Atl Gulf pf... 38 38
8 Anglo-Am ... 12 12

100 Eastern Mfg;.. 6n% 60%
73 Gen Eleetric. .130% 130%
20 Int Prod pf.. 22% 22%
11 Llbby . 10% 11 Vi
27 Loewa . 11 Vi 11%
85 Mass Gas. 80 81
8 6 do pf. 61% 61%
485 Nat Leather.. 8% 8%
30 N E T & T_104 104
20 Pac Mills.160 160
2 Plant pf. 84 84
EOBeece Button. 14 34
45 Reeco Foldlng. 3% 3%
£3 Swlft & CO...103 102%
« Hwlft Intl. ... 26 26

50 United Twlet
1<j7 United Drug.

21
35%

49%
74
8 6
3%
11%

103
ieo%
64%
38
12
60%
130%
22%
36%
U%
80
Gl
8%

104
160
84
14
3%

102
26
21

60
74
86
3%
11%

103
100 Vi
64%
38
12
60%
130%
22%
11%
11%
81
61
8%

104
160
84
14
3%

102 -«

21
95%

85 United Frult.. .105% 105 Vi 104% 103%
38 33 33
18% 18% 18%
18% 18% 18%

10 United Shoe... 38
1125Ventura . 18%
100 Waldorf . 18%

Bonda
$6000 Aisrw 6s. 58
1000 Muss Gaa 4%s 77
6000 Pond Creek 6s 94

fts
94%

58 £8
77 77
94 94

Arlz Ext. .. 3
Aria Silver...18
Arlz Tip Top 5
Blk Hawk... 10
Bos & Mon..64
Calaveraa . 1%
Chief Con... 2%
Crystal new.34
Denblgh . .13
Eagle B B. 2
Eureka Cro.88
Fortuna ...

Oadsden . ..40
Homa Oil . . u

Iron Bloss. .16

Boston Carte
Bid. Ask. Bid. Ask.

4 Iron Cap... 6% 7
21 La Rose... 26 86
8 Majestlc . ..10 16

18 Mex Met . .. 3«
65 Mldway M... 30
IVi Monaroh ...~ 15
2% Mutl Div ..40 42

35 Nat L & Z..~- 2
14 NUon.3 8
2% Ralnier ....10 11
8S Svn Metals.. 3 10
4 Hllver R... 6 7

60 Un Ver Ex..27 28
6 Yukon. % 1 Vi

68
165

25
25

100

140
100
147

100
710
25

625
60

305
200

615

Chicago
Armour Leath. 12%

<lo pf . 91%
Cudahy . 67
Com Edison ..106%
Deere pf . 89
Inland Steel . . 43
I.tbby. 11
Montgy Ward. 16%
Nat Leather .. 8 %
Orpheum . 27%
Pub Svs. 76
Quaker Oats pf 85
Reo Motors ... 22%
Hears-Roebuck. 77%
Shaw. 39
Stew Warner . 32%
Standard Gaa. 37%
Swift Intl ... 26
Swlft & Co_102
Temtor . 17
Carblde . 56
Yellow Cab .. 75

12%
91%
67
106%
89
43
11
16%
8%
27%
76
86
22%
78%
89
32%
37%
26
102
17

12%
91%
67
106%
S9
43
11
16%
8%

22%

102
17
65%
75

12%
91V*
57
106%
89
4 3
11
16%
8%
27%
76
85
22%
78%
39
32%
27%
26
103
17
66%
75

Detroit

Bonds
$1000 Pltts C deb 5a. 98

Montreal

Silver Market
Sllvor.London, S2d. New York: Do¬

mestic, 99Vic; foreign, 64*4c; Mexican
dollars, 421/4.c.

What Things Cost

51

QnoUtiana ara cash prieea in primary marfceU.
. ... ^

Prevloaa 1920 raaga.

FOOD.Teateraay. «ay. M!,h. harw.

Wheat (No. 2 hard) bn. »1.92'-> $1.91 $2 60
Corn (No. 2 yellow) ba. .971 ? 89i - ZZ\*AOats (No. 2 white) ba. .551/2 .571.50Flour (Minn. pat.) bb!. 8.50® 9?00 8.50® 9.00 16.25Beef (family) 100 lbs. 27.00®29.00 27.00@29.00 28.00
Park (mesa) 100 lbs. 30.00®31.0O 3O.0O@31.0O 47.00*Sugar (grannlated) lb. .0734 .0734.23
Coffee (No. 7 Rio) lb. .06 9-16 .06 9-16 .16"*4Butter (creaoiery, 91 score) 1*6,, .50® .52 .49®.50'/2 .77
Eggs (fresh 1st) rfoa., .373, .39 .37® .30 .g9

rEXTiLEta. \
Cotton (wlddling oaland) Va. .1180 .1220 .43"»iPrint elotht (38'/*.«4x«0). .07'2 .07'o.26
8Uk, raw (No. 1 Sln.) lb. 5.80 5.80

~

17.45
W'aal (fine Montana acanred) ih. .90 .902.00

METALS.
Iron (2x Philadelphia) tan. 32.76 32.75 53.51
Steel bUleta (PjtUbargh) Un.... 47.00 47.00 M.00
Leaa (pig) lb. .04 .04.09'z
Copper. lb. .12% .12% .19',j.
Tin (Class A) lb.S1® .32 ,31® .32 JatWa

RUBBEB AND HIDES.
Robber (ribbed-smokea sheeta) lb. .IT^if} .18 .18 .84"/a
HWea (calfskins, city) 9 to 12 lbs. 2.10® 2.16 2.06® 2.10 10.50

79
..«£
.60

9.00
0.00
9.50
.08
.06</a
.31'/«
.42'/2

XtVa
5.00
.10

33.00
43.0*

.04'/3
AmV/t
.32

.15' a
2.10

HART OIL
By resolution of the Board of Directors
no further subscriptions for stock of this
Corporation, at $2 per share, will be ac¬
cepted after 12 o'clock, noon, March
5th, 1921.

For further information write Dept. D

HART OIL CORPORATION
123 Liberty St. Phone Rector 9613 New York City

Ten Leading
Copper Stocks

Among th* 20 ormore
listed coppers are a
number o£ issues sell¬
ing at a discount of
60% to 70% from
their record high
price levels.
Statistieal report, shozLi'ma
10 listed stocks selling at
from $12 to $55 per share,
together zvith their 1916-
1920 high and low fritt
levels earnings, dividends,
book value, productions,
costs, etc, mailed free upon
request.

Ask for No, R-460

STOCKS .BONDS
mHMM CameUBATtD- -nf 3T0CK EXCKAJW ^RTf»2 BROAWM-y-KYJy HAMPTOKHOTHTK.: BROAD «$10 »¦ . AL»AKY. HY '

All Foreign Securities
and Foreign Excha:.ge

Boui/ht.Cold.Quoted
Babcock, Stratton & Co

InveKtment Securities
16 Exchange PLce, New York
TeU Bowlinu Oreei* «175 re «17»

Partial Payment Plan
$10 DOWN per share buya on«

- ahare and upwardu ot L,lated Stock*
' Balance ln 10 monthly paym«BU>
Imtereatino metn booklet "B" *ov> r**mw-

HEYWOOD BR00KS & CO.
149 Broadway. New Tark

French Iron Industry
The pig iron production during &.

first six months of 1920 is reported te
havo been 1,368,856 metric tona, l,32t*.»
937 tons of which were produced ia
blast furnaces and the balance in elee¬
tric furnaces. The above figures sh#*
an increase of 323,000 metric tons over
the pig Iron production during the first
six months of 1919, whereas, on tb«
other hand, they correspond practie&Ly
to the average activity during the sec¬
ond six months of 1919.
During 1919 inadequate facilities tor

securing raw material necessitated tbe
blowing out of a certain number «

furnaces, the number in working con¬
dition decreasing from 87 to 69 W-
tween January 1, 1919, and January!'
1920. This situation was not improw
in the early part of 1920, except in tpeDepartment of Meurthe-et-MoseH*
where twelve furnaces were blown ib

during the lirst six months, most c"
them in the works which had be«a
devastated during the war. The pro*
duction in the region of Meurthe-et-
Moselle shows therefore an increase*1
328,000 metric tons, is compared te
that of the flrst six months of l9'»'
and an increase of 149,000 m*>tric totj
over the production during the seco«s
^jIx months of 1919. The monthly pro-
duction, which reached about 50,0**
metric tons ia January, 1920, increaeec
to* 110,000 metric tons by July. 19-0- '

Commerce Reports.
FPfANCIAL

___

FOR SALE.JTJDOMEMT QF" »B.70O. KE>*-
dered aaalnst th» Wella Kar*o and Qtm

pany Bxpress. by Cuurt Common ri***
State of Ohio, on personal uervloo and ar
p*aranc» enterod by arvawer of eorr.pa^-'
Judgment afllrmed Court of Appaala- 'r**J,r.Scally eorr*et, but no property founJ *

l«vy on ln State of v,»hU>, TVlll give '*.»*
.ral diacouct. Addreaa UBC'ItUB *

MKEK1SON. A«y., Napolten. Obl*.


